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Dear Ms. Morris:

california Public Employees' Retirement system ("calpERS"), california state
Teachers' Retirement system ("calsrRS"), Los Angeles county Employees Rltirement
fgpglatlon ('LACERA'), state Universities Retirembnt system of ilrinoi; (ilrinois
suRS), Tennessee consolid.ated Retirement system ('TCRS') and the undersigned
financial instiiutions (the "pelitioner banks") joinily petition the securities and Exihange
commission (the "commission"), pursuant to sEc Rule of practice 192(a), to adopt
amendments to Regulation s-K (12 cFR 229) that would provide for increased
disclosure of certaln financial and other relationships between underwriters and
registrants. such rules, we believe, will improve the public markets by providing greater
transparency for investors and instilling greater confidence in the capital markeG.

. ltem 508(a) of Regulation s-K currenfly requires a registrant to "li]dentify eacn
such underwriter having a material relationship with the registrant and state the nature
of the relationship." Although registrants have disclosed material business relationships
with underwriters in response to this item, calpERS, calsrRS, LACERA, lllinois suis,
TCRS and the petitioner banks believe additional disclosure would benefit investors.
ourspecific rule proposal is attached as Annex A to this letter. Briefly, the amendment
would require disclosure of the following information:

1. Disclosure of any roans or credit facirities provided in the prior year by theunderwriter or its affiliates to executive officers and directors of the registrani (other thanthose made in the ordinary course of business);

2. Disclosure of any materiar roans or credit facilities provided in the prior
year by the undenvriter or its affiliates to lhe registrant, as well as disclosure of whether
the registrant intends to use any ofthe net proceeds from the offering to repay
indebtedness under any such loan or credii facilities;

3. Disclosure of any allocations of rpo securities made during the prior year
by the underwriter to executive officers and directors of the registrant;

4. Disclosure of whether the bookrunning underwriter or its affiliates are
c-urrently providing research coverage with respect io the registrant,s common stock, orif not currently providing research coverage, wirether there rs an agreement to provide
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such coverage or, in the absence of an agreement, an intention to provide such
coverage.

We believe that the foregoing categories of information would help clarify the
relationships between registrants and underwriters and would be useful to investors and
the markets in general.

Should the Commission have any questions with respect to this letter or the
attached proposal, please contact Peter Mixon, General Counsel as representative of
CaIPERS, Robert Van Der Volgen, Acting General Counsel as representative of
CaISTRS, David Muir, General Counsel as representative of LACERA, Dan Slack,
Executive Director as representative of lllinois sURS, Dale sims as representative of
TCRS, Brad Karp of the law firm Paul Weiss as representative of Citigroup, and John
Callagy of the law firm of Kelley Drye as representative of J.P. Morgan.

Respectfully submitted,
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ILLINOIS UNIVERSITIES RETIREMENT SYSTEM

DAN SLACK
Executive Director

TENNESSEE CONSOLIDATED RETIREMENT
SYSTEM

By: D&-&_
DALE SIMS, Treasurer
State of Tennessee
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Hon. Christopher Cox, Chairman
Hon. Kathleen L. Casey, Commissioner
Hon. Paul S. Atkins. Commissioner
Hon. Roel C. Campos, Commissioner
Hon. Annette L. Nazareth, Commissioner
John W. White, Director, Division of Corporation Finance
Erick R. Sirri, Director, Division of Market Reoulation


